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rnr FINANCIAL

The decMon In thf KortWn Becurltl
cnme at the Urn cxrwcted orwt it

expected when It cnme Wall Btr

nt th last effort to read Into th
matter rnoro than properly belongs
to It IUd correctly Interpreted the pro

nouncenvnt of the Supreme Court a

mere Mtttornnnt of ft question

of procedure It muM confessed tho-

wma excuse for tho great confusion o-

lhf popular mind on the subJect wan
forded by th arguments of tho lawyrn

far an could be from
published reports of these arguments
counsel on both eldc devoted their briefs

merits of the ce rather than to
technical Iwue The Supreme
Court made the ground of It i

point that was not Oven t either
or Justice at the hearing and

It U rumored that was evolved
of the Juntlcra at consultation

The general ronavmnus seems to hehowew
that the was extremely well taken
The action could not proceed until all the
parties equitably affected were notified

and If all were notified the
Jurisdiction of the oiurt would tx

ousted M one of the parties was

resident of the complaining State It li
clear and conclusion It li equally

clear that under the ruling of the Court the
State of Montana for Instance whose
statutes and Constitution on the question
of railway consolidations are perhaps erer
more stringent than those of Minnesota
and In which neither tile Oat Northern nor
the Northern Pacific Railway ls Incorporated
would have no bar interposed to Its
request for th exercise of original Jurisdic-
tion by the Supreme Court as was rallied
against the Minnesota application Hut
there has been no Intimation of any pro-

ceeding of this kind by the State of Mon

tana and It 1s doubtful If the State will

Inaugurate one The great question affect-

Ing the Securities Company Is

that Involved In tho AttorneyGenerals
action under the AntiTrust law It U not
tha question of tho Intrlnulo beneficence-

or malevolence of tho corporation In-

deed the majority of those who haw studied
tho matter are of the opinion that the for-

mation of the Northern Securities Com-

pany will In all human probability bo of
distinct advwjtagn U people of the North
weet while the whole personal history of the
originators of the plan U one of the high-

est honor wisdom and forbearance The
question Is simply the legal one

State In the Union can charter n com-

pany which might own all the railways In

the land
The most Important Item of strictly

financial news during the was the
publication of the annual statement of
the Delaware and Hudson Canal Company

earnings for the stock of 96S per
cent after a charge of 3500000 for bet
termnntM Extreme praise should at-

tach to the frankness and completeness with
which the companys operations wore

The feature of the weeks stock
market so far as there was any feature

was the attention paid to certain low

priced and halfforgotten securities and
the extreme dulnesa of the standard shares
In none of these movements DO tar as any
ordinary observer could discover did the
public take the slightest Interest and It
was the general opinion of mn rvatlvo-
peoplo that the bIdding up of th stocks
hurt the market more than It helped It

The Mrength of Colorado Southern teemed
to be genuinely bared on an effort for
a change of control In thn property
but the stories that various great railway
systems were alter the Morion Wisconsin
Central Dm Moines and Fort Dodge Kings-
ton and Pembroke and similar concerns
found few believers The fact that very
few people were found willing to Invest
their money on the strength of those tales
ls valuable for Us Illustration of the
changed temper that now prevnlls among
professional and wrolprofcaslonal specu-

lators ns well os among the general
public There U no longer a rush to
buy stocks upon the circulation of fan-

tastic turners Indeed there U no rush
to buy stocks at all The high level of
prices that had been attained the recent
disclosures that have been made and the
uncertainty hanging over so many promi-

nent Issues render speculators and In-

vestors wary Investment is going on
famously but it ls investment in the good
things In the stocks and bonds that have
stood the test of time and about which
everybody knows The hour for the
nsw propositions or for the galvaniza-

tion of the burnedout schemes of former
days has apparently passed Prosperity
Is so diffused and so buoyant that few peo-
ple feel tempted to sell their holdings and
heno operators for the decline find that
unless they are content with very small
profit attacks upon the market result In
loss only to those making them but on the
other band It must be admitted that no
really formidable attack upon the market
baa yet been made Railroad earnings
are somewhat smaller and those for the
month of February as a whole will prob-
ably show a decline as compared with
those of February of last year But
February of this year was a month of storms
sad adverse conditions for railway traffic
whQe year ago the weather was pro-
pitious The only place in the country
where a shadow seems to bo creeping over

general brigit prosperity U in the South-
west The loss of the corn crop In that sec-
tion seems finally to be resulting In a diminu-
tion of purchasing power there

The month of March is not usually one
of advancing in the stock market
It Is a month which especially in recent
years ls by very many gentlemen
who are recognized aa forces In the financial
community as a vacation period and the
record of Individuals now leaving the city
for this purpose U becoming a pretty large
one It la only reasonable to expect that
these personages will rest and not work
white they are away Beyond tide
March Is the one great month of the year
for crop wares Storlns of thawing and

float In from the winter wheat
and though they turn out to be lira

mostly the nervous speculator eon never
tell at the time whether they are lies or not
They are on hand this year a usual and
the unpleasant truth must be confessed
thU they have this heals of fact namely
that it Is well established that winter whoat
entered the winter In poor shape The
fall WM wellnigh devoid of moisture and
the grain got such a half start that it Is

not now In vigorous condition
and calculated to withstand hardship The
snow protection waa late In coming and
now the snow Is off the ground practically
all over the wheat belt The fproatl-
of a odd wave therefore might be din
nitrous However there la no cold wove In
tight and the grain markets which would-
be the first to scent danger have
tllghtly stiffened No one in justified at
Ills time In making prophecies or forming
my condition whatever as to the probable
Utcoroe of the winter wheat crop tide ynnr
mil the spring comes and the wheat gets
at of the ground no certainty to Us-

ondlUon can bo the facts to which
illusion has ben made naturally produces
autlon among all operators in stocks and

lraln
question of the supply of money
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which will probably be available for th
purposes of the financial community in
next few weeks Is also beginning to be asked

little seriously There can of course
be no great seriousness about the matter
while the rate for the use of money whose
return can bodemanded at any time Jeeep
between 2 and S per cent and tho Infloi
and outgo of money at this centre la
so complicated by the operations of
companies syndicates and tho puzzling
problem of foreign exchange and credit
that any views as to the future of money
are really hopeless There has been at
no reasonable explanation of the enormous
increase In loans of the Associated Banks
here sinew the first of the year If
loans were made directly or indirectly
in preparation for an advance in prices
that has been postponed the loon
may decrease ns rapidly an they were
swelled or the advance may occur and
loans having been already made show ni
enlargement The first of April U a great
settlement day and tight money la often
experienced in the time immediately pre-
ceding It The news last Saturday of the
huge increase In bank clearings for the Week
aU over the country was properly estimated
as a most gratifying proof of the rlslnj
heights to which legitimate business
climbing From the point of view of
business man pure and simple the fad
U an But in the eye of t
peculator for the rise in stocks the

not just at this time quite so exhilara-
ting These enormous bank clearings and
the heavy discount at which New York
exchange la now selling in all the Interior
cities show that there is an unusual de-

mand from the Interior now pressing for
funds upon bank reserves in this city This
fact and tho large Impending special ship
menta of money to Son Francisco the big
gold exports proceeding without abate-
ment of the foreign exchange rate the
locking up of money in the Treasury in
Increasing volume with the loans of banks
here tho largest on record and bank re-

serves very low for the season certainly
make higher rat for the use of money
seem inevitable Such a rise in
rates however often does not affect
speculative market adversely If no great
speculative movement has been in prog-
ress that is if there are no large number
of weak holder of securities to be frightened
by the high Interest charges confronting
them into throwing their stocks upon the
market It Is certain that there has been
no public speculative Interest to amount-
to anything In our local market for a con-

siderable period On the other hand stocks
are at a very high lovel and whoever la
carrying them has to borrow a great deal
of money to do it with Pniup KINO
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ACCTIOVEEIM 79 UmUlTl ST
1ICNI1Y W DONALD Auctioneer

Regular Auction Sale

TOCKS AND BONDS
neillay 1902 at 1230 PM-
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FIDELITY

TRUST GO
NEWARK N J

Surplus and Uadiridid
Profits

OFFiceRSr l n McOrur PrratdnU
John r l rr 1 n V1r Pteldnl

McCurtfr Qrntrtl Couaicl
2ad ni-

T r m r Tru t Onocr-
rrcderlekW Erntr RtcttUty 4Tret urw-

DIREUTOUS
JOHN F DRTOXM-

JAS W ALBXAXDII-
JA1IKI II 1ITD-

ILHLII D WARD
TUOS N VlCCARTI-

REixji WARD
WILLIAU

8 1J JACK OX-

U AL U MCCARTI-
KJlROUl TATIOS

J H UALLAKTIN
JtWILLIAM It STAAS-

IrouiBiT F URInate
S RKDUOXD-

CnAKLtS A FlICK

JOHN O EIICLI-
WILUAU H UcIirrTm

TO THE HOLDERS OF

5 Equipment and Collateral-

COLD SOlIDS due 1017
FIRST SERJES

Mexican Central Railway

Company Ltd
U berebr that In

the teens ot tbt Agreement ol Sale dated
April 1W7 ibe lull

Com anr Ltd tbe Old fruit1

numbers

81J 47 M4
7TO

ill Ml
87 K87SIT 477 7I

ISI lit 434 481 7 IU ftOO

I IM 331 4C1 IO 74 7i K3 M
1 2U MO 4 2 CM

were this drawn by lot for redemption by
the undersigned In tbe presence
ten Notary Public tbat the urn shoul-
be for payment at par and accrue

at the ol the Old
Trust Company Boston ttasMchutetts the Man

111 n Mini Curds A ompany 07 Lombard Siretl
London n C on or 1802 on whlcl
date interest on said tonl will cease

OLD COLONY TRUST CO Trustee
Dy KRAVCI3 II HART VcePre ldeat

Countersigned
OEO II DUTTCRa Notary Public

THE TRUST QO

OF AMERICA
149 BKOADWAY-

Ctnrthncit Corner Llltrrtr 9IV

Capital 250000000
Surplus Undivided Profits 291934528

Altos Interest an llalanret
subject to cheek through tIe New York Clearlnc-
lloate or payable at tlfbt sod wn CertIficates of
Deposit

as Trustee necelxer Committee faerutor
Guardian AclmlnUtrator Recltrar-
Trituttr and rincal Agent

orricnnsi-
A hbrl P Filth Pre tVm Harbour VPm
Win II Ixupp V J II K Classing
K 1 hairy T C AMI Sec
A I Laurence O Murray

omrer
ninKcrons-

Aibbrl r FIlch Greece Crocker C I Hudson
Vm Harbour KdwCSrhaefer Uhman

11 Dortd
SamlAilaxwrll Joel P lr rman Frank
Myron FllerrlckAn ItFlower Wm A Clark
Kmer MrMIIIln II S lledruond John V

Ja M Donald Jnollllereman rMnln Gould
Jew Smldlnr George C nolrtt

Investorsc-
an secure choice inortffiRei and absolute
safely of principal and interest y pur
chasing the guaranteed mortgages of title
company A large number always on hand
for Immediate sale saving Investors los of
tntercrtt liy delay

146 Broadway 175 Remsen St
Brooklyn

CAPITAL AND SURPLUS 1930000
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Revrttary Treasurer
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NATIONAL BANK

OF THE CITY OF NEW YORK
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noilii II LEWIS Attt ashier

DIRECTORS
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HtNRY DARBEY
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FREDERIC STEVENS CHAS A PEAOOOY

A the MOIUKKS of the

First Mortgage Six Per Cent Bonds

AMERICAN SEWER PIPE COMPANY

Formerly Am9rlcan Clay Manufacturing Co

Tbe undertlgned Tnutee under montage
referred to desire under authorltr of wild

norlrir la upend the Fitly Thousand
ISOnroi dolLars In the purrh e ot bonds of said

tutji irovIJlnr urh purchase un la their
opinion be now made adrantxeoutly

Sealed nrtrn of may be sent to
nlcVerboclcr Tru t Company M UroAdvav-
ev Vorlt on or before March 10th IMj The
ls l lo reject any and ill not In

with the dbove announcement

KNICKERBOCKER TRUST COMPANY
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listed New Vork Prbrustr nin 1117

4446 BROADWAY NEW YORK

ESTABLISHED IB65
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DIRECTORS
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National Bank of
Commerce in New York

CHARTERED AS A STATE BANK 1839

CHARTERED AS A NATIONAL BANK 1865

CAPITAL 10000000
SURPLUS 7000000

UNITED sTATES STATE AND CITY DEPOSITARY

RESOURCES
Conltruel Report to Comptroller Feb U 10PX

Loans and Discounts 7693742166
Estate 228070000

Due from Bank 323202945
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12243752470
OFFICERS-

JOS C HENDRIX President J PIERPONT MORGAN VlcoPres
V 0 DUVALL Caihler-

VEIL10N OLCOTI J S ALEXA fDER II B FOVDA
Assistant Cnhlers

J Plerpont Morgan

Cliirles Iinlor
Charles II Russell
Alexander E Orr
Johi S Kennedy

DIRECTORS
Woodbury Imcdo
John Oaflln-
Aur D Jullllanl-
n Huron
Joi 0 HendrIx
JM N Jarvia-
K P Olcott

Richard A McCurdy-
S mu l D Bibiooi
Frederic Cromwell
Win C Whltnev-
H MoK Twomblx
Dinlol S

ACCOUNTS INVITED
OF DKPOSIT ISSUED

We own and offer
1500 Shares

Rome Watertown S Ogdensburg R R Co

Leased in perpetuity to and guaranteed by endorsement 5 dividends by the
NEW YORK RIVER R R CO

Dividends Payable Quarterly February I 5th

1500 Shares
Cleveland Pitlsburg R R Co

Leased in perpetuity to and 7 dividends by th
PENNSYLVANIA R R CO

Dividends Payable Quarterly March

IOOO Shares
Morris Essex R R Co

Leased in perpetuity to and guarantcd 7 dividends by th
DELAWARE LACKAWANNA WESTERN R R CO

Dividends Payable January and July
PRICES ON APPLICATION

JOSEPH WALKER SONSMe-
mbers Now York Stock Exchange

Mills Building N V City

COMMERCIAL TRUST COMPANY
OF NEW JERSEY

IS 17 10 ind 11 Finer Jrrify City N 1

Capital mil Snrpln loonoO

SAFE DEPOSIT TIT OF TilE MOIIUIlV roVSTHlCriOX AT MOST ACCESSIBLE
TO MW TURK

nrlng rtUrrnt t Prnn rlr nla Railroad Contptnr1 frrrlcv Itaxn from M on per n

ucla Tr n arl Etnrrnl hunklnx builnc Kxrculti all Iruiu-
opricrns

John W Robert n Vlrrrrr ldrnt-
tlrorcr W Ynunz Vlrr1rcildeut orur I Oobrlmiu Ser Tree

DinFCTORS
Walter K Amman Jacob prtvlllrr Jam A Macdonald Benjamin L Stout
Cft rlt T kismeT Oscar I Ouhflman Malhrr
Aurum John V II nl nberel Robert H UrCurdr

Blair Rtxtrt M Jarrls Allan U HcDfrmott-
Frederick I llnurn William B Jeuklni lanirs O MaritAn
William DnnVerlwit C 11 Kelir N Tttnyf Mobo
John I Canoatlrn n lav 1 rl llobcf S
C C Cuylfr lltrry Lembeclr Hdvtn A Stevens

en n Thomas
Uyle Tlernfy
Auru
John J Voornee-
tlieorte V You-

ncitorhm and SSrusB-

O CEI1AIV STHEET NEW YORK
CAPITAL ji Hiooo siTtiirs jinnni

Transacts a Trust and Banking Bsiness

4 First Mortgage Trust Gold Bonds
for Investment

Samuel D Bifceoelc
Wm H Baldwin Jr
Frederick O Barton
C L Blair
Dumont clarke
C C Coyler

DIRECTORS i

Gterge Young President
Charles D D key Gustiv Klsst-
lWlllim P Dixon Luther KourUe
Robert A Granniss William B Lad
G G Haven Jr Charlon T LewU-
Charlei R Richard A McCurdy

Robert
Charlw M Pratt
MorUmer L Schlll-
Jamej

B Thomas
Cornelius Vanderbilt
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MERCHANTS

NATIONAL
BANKO-

F CITY OF Sctf YORK

4L2 JStrootAri-

TAL 200000 SlRPLUS ft190000D-

trOStTS M00000-

0mvsnxn SAUl

l9Sth Ceatecallrt fcmlAaauMl Dividend

Dttltnd Dec 19th 1901

Robert M
FJbcrt A llrlnekcrhnlt
WIlliam II er-

Samiel S Campbell

rrrilden-
lVlrrre ldent

Cashier
lituit Cashier

A Sirw rl-

Hlbert A kerhoff-
Ckai Smith
Celia II Srhu b-

llobert M IUn J
Charles II Illrkey
George

holbrook
K

rrM IT S reset
CplllltM-
ereliant

Orlrlehi Jt Co
Vennllr o

PrMldent-
llrjnrn Drat Co

VP Trust Co
Pros llorhim Co

Eldrrd e Co
Vf llarrlman llarrlmia A Company

OT1CK
Denver Col Kehniary U v

The under rned Invites pronauU In wrttinr-

Truit ComptnJ M v

bonds of Till COLORADO FUEL COHIAVV
the Slnklnr Fund Laid tale lo take rnert end
bonds to r delivered and lot on Mar I

IWJ at the offlc of saId Atlantic Trust Oamtxny
Colorado Fuel Iron
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BANKERS AND BROKERS
M mU 1 N V CoaxJMtltd Sloth firlttnt

52 Broadway Now York
Iilv o Wire to Chit to Clevilanil Plttburc

Steels Hucdl raIn rntlan-
CITH STOCKS e rrld on mvKli f irnur rtlnt-

IIKilll ST riVAMIAI iFKl r K-

rorTe i ndrPer llrlled Tel 31M Dmtl-
nr cli OtTc COlllrosdiv II mtonS1-

UAMUIIS ll IIIIIIKKUS

BANKERS
49 Wall St New York

Dealers in RaUroid Bonds selected
for the investment of Trust Funds

LISTS U AITLICATIOY

HAVEN STOUT
lArtKCH BROKERS

1 Nassau Street Cor Wall St
Ifembtri of Yrk Stock Kichinc
BONDS 8TOGKB COTTON GRAIN

E B HAVENS CO
Bankers and Brokers

N Y Stock Exchange
WALL ST

TCLEM1ONE O 4MO COUTLANDT

I S MEYER C

P

A A A

N W HALSEY CO

Member
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FINAKfOAJj-

To th UtocMiotder f tb
Street Railway Ceapoj
ome n of your company

iMued a mile to you of a meeting to be held oa
the lotb of March IBM for Ibe of
ocurlnc tb uortloa of Iwotblrda of
holders to proposed leo to bo made by
ropolltan Street lUUHay Company to Ihi Inter
urban Street Itallvar Company and in
luue ai 111000000 ot bonds

It U proposed by lease perpetually llnll
dividends of the Metropolitan Street tUIN

Company to Us stockholders to coven
per cent which amount and DO U y b

by lease and to guaranteed tr a cor
whose easels are to consul

of th 4MeU of the Metropolitan Street RaUtrar-
Oompanr eighty per cent of the capital of fleW
Oompunj Is generously accorded to you at par
twenty per cent belnc reserved for subscription-
by the promoters ot this unexpected and uncalled
tar speculative scheme

You are also asked to approve of the Issue of to
additions mortcsco Indebtedness of 111000000-
of bonds which may be disposed of practically
at the discretion of your leueea

return tot Its quick aucu your Company U
to receive sufficient capital to pay a Qoatlnt debt
of about MOOOOOO created It U said In the pur
chase of Third Avenue Railroad flock wnlcb to
gether with all other rustIng obligations tbe stock-
holders were Informed were oily paid out of
proceeds of the and very recent Lieu of stock
tq which you assented The remainder U It If
stated to be applied principally to change of ma
tire power of existing horse car lines and for
acquisition of franchiseS In Th Drool of sneer
tain value at a price not disclosed

Vague suggestions are hinted at of further la-

veatments In other enterprises not essential la a
conservative slew and calculated to Jeopardise-
the value of the security upon which an asked
to depend

We are atockboldera of record and rrpreeect
many other large holders Our stockholding In-

terest has continued to he maintained for nor
than ten years an Investment justified In our opin-
ion by the certainty that this great system of
railways In the second largest thy In wortl
would within the next few years reach and main-
tain a dlrtdendearnlnc rapacity tar beyond evca
per cent

It Is In our opinion Imprudent and undesIrable
to exchange the certainty which we now poetess
for the speculative ponslbltltles which the pro
p sed scheme holds out to you

If the company has a legitimate or any floating
debt and It U requires money for further Improve
raents we are confident that the stockholders
would alter an examination of the Company
actual condition and nerds be rudy and entIrety
willing to to a further luue of Mock at such
price as may be determined or to dispose of
of Its quick assets In order lo rats any funds that
may be required

Entertaining these vleirs end brllevlnft they are
participated In by the majority of stockholders
we respectfully ask you to send us a proxy to be
used at the mertlnr for the purpose of voting
against the proposed lease end Increased bond
Usue

i A 1 wonmsEn-
Ullls IluUUInr

H

tr-

I

i

66 Broadway
234 Fifth Avenue

Lenox Ave cor 125th St

Until furthsr notice I will pay 110I
and interest for Western Gas ColTrnst 5s

TELrPHONR 250 IU10A-

OiiAMiiiis AMI nuourus

Redmond
ugh Grade

Investment

41 WALt ST NEW TOHK

of offerlagi test en tppUcttle
banking busbies

Heeeltt depoilli lubjeet to drift Dltldendi ttA
Interest collected and remitted Art ai Flaea-
Afrnta for and o cotlat and loaaa f rail
reads Street rallwaia eomptalea etc Eeoirt

bought and oa commUiloB Wtaben at
New York Stock U ch or

Issue Travellers
LETTERS OF CREDIT

avaiablc the world over

Chicago Ofllce Rookery Dcildlnj
Philadelphia Oranain Kerr Co

VermilyeCoBAN-
KERS

Nassau and SU New York
13 Congress Street

Doalors In
U S GOVERNMENT BONDS

and other
INVESTMENT

Deposits Rcclved and
Balances subject to draft at slbt

Private Wires to Boston
Philadelphia Baltimore and Rlclitaonl

TRACY fc CO
BANKERS

NO 40 WALL SlIIEirr
Chicago NEW YORK

Cnnneeted hy private

Dealers in

Highgrade BondsLi-

st of Current Investment Offerings
Sent on Application

Commission Orders Executed
in all

Henry Clem Sos B dews H Ckm
Member N V Stock Ex Member XT Stnck Cx

C P H liderb r Member X V Stoek Exchnga

HENRY CLEWS CO
BANKERS

11 13 15 and 17 Broad St
Orders executed for investment or oa

margin Interest allowed on deposit
to check Financial Agents

Corporations and Investor
Government and other HighQrade

Bonds bought and sold
HHAM it orricns1-

7V JllhSl opWalilorf KiJ Ill AT roe th S
47 n r sal w Worth 4 Tn msSt

7 hudson SI Merc Ix I Court lit Brooklyn

S B CHAPIN CO

STOCKS BONDS GRAIN

INVESTMENT SECURITIESN-
ew York Stock Eichaogi

Members Chicago Stock Exchange

Chicago Board of Trade

Dinner PRIVATE tvmuTooncAoe
4TH FLOOREMPIRE BUILDING

71 BROADWAY
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